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COTTON EXCHANGE
OPENING NEAR

Official Annguncement Expected
Thi*. Morning Southern
Spits Generally Higher.
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FINANCIAL RECORI
HERE AND ABROd

Demand Sterling at N<
mal Levels Again-Pape

for Rediscount.
Inn ,"\, hange, ...hi, h m n»

sser sbnorn a] heichtr had marked
through whli h we wir«* pa-sibroke fuith.i «ester.lay t. thi« Ion

quotation« .;.,,.,. ,»,,. oulbtrak of «
The Federal Reserve Hoard sanean
itt definition of coauaerelsj pa
eligible f.r rediscount in the regiobank«., on which the new rcucrvo c
reí ».> i» to bo based. Trading in
listed securities, now thrown op
«A«« in an encouraging relume,

Mini comparad welt with th
nt the end of July. Financial set
,; eras more hopeful of arran

between the banks and St,
Exchange authorities in préparât
for fu!) resumption of security tr

The Keileral Reserve Hoard, feel
the BOcessity of wider credit for hu
n«'«.«, ,li,i i!,,t. as had been expectdiscriminât« in favor of twa-.Be
paper, on \ hich would appear nan
»t buyer ai 1 asilar. Inatead, it pla<
on the «ii«.'minting bunk the dutyIning thru notai offered for

«houl.l raeel the raquiremetof the |«w arising from fectual CO
mercial transactions in commoditl
Not,« te »htain fonds for spe. alatli
to add to capital or for investtn«
are. of course, not axailable. tl
means that approved paper will be
a nature that ahould be met on mat,!
ity sa the commodities for purchi
of which it wns created «re absorb
The Yo'ume of mi.h obligations r
and fall with the amount of busin«

-" th« « urreiicy bas
upon them should bring into our mo:
tary ayatem the element of elaatic
which it has lacked.
To what extent this privilege of

discounting will be availed of at t
M.-irt la a question. Oficíale of t
local regional banks do not expect a
great amount of business nt once. T
commercial paper market, however,
already feeling some stimulation,
banks with idle funds seeking emplo
ment realize that here they have a
portur.ity for investment in quick t
sets, such as call loans with the »*"to
Kxchange closed no longer furni«
The Federal Reserve Hoard warn
figninst too great relaxation of o

money rates, while we must u»c eve
effort to prevent undue drain of o

gold to Europe. The price of mon
in the local market is still far abo
that in London, though yesterday m
call loans were generally made at r»

per cent, and time accommodation w

red at the same lev»!. Mercatiti
paper passed »t from 1% 'o t'»1. p

Pemand sterling, which on Tuesdi
bad closed at .'.to1.., got down belc
.i «,. more than :: cents m the poui
uniivr the nreserit export point throt.

»la. Purchasing war» light, n

dealers who had boon aocunaulatii
exchange to bo sol«i to furnish rt

ment for New York City'? d**b
abroad found that the inmugers OÍ ti
syndicate had already bought wh

/needed. Locnl financial im'it
tiona were Raked m th»' call for i ¡«

ment of their s»ih«< r r -., . ic .¦..

loan issued v» it! ii tj te « i.,l
hecks t>u> able I rough the
Houee ir.-W.-nl of gold or exchange.
The Bank of England m Its week

rn ahowed improvement chock«
because of the requirements at «l
expiration of the moratorium. Tl
bank's perientage of reserve was

shade lower, loans to the money ma

kel increased and bullion holdinj
were- around i'200,000 under those «

?hp week before. Th" ne* disturbant-
howevcr. incident to the ending of tl
moratorium proved sucht

BRIEF WALL STREET NEW
The Atlantic Refining Company hs

declared a dividend of íü a share, pin
able I>ecember 15 to holders of recor
November 20. This is the first dii
bursement made by the company sinr
the »Standard Oil Company was dii
solved.

Certlficatoe of the United Ciga
Stores Company for the new 110 OS
value stock will be ready for distnbi
ti«,n at the Bankers Trust Company o

November 1*1 for the common etoc
i,t d «»n Docesabor If for the pre
ferred.

The annual report of the Iron Steam
boat Company of N"\v Jersey for th
year ended October SI shows total re

ceipts from operation, including sur

Of 1918, «mounting to $424,881
There was expended for maintenant
and operation, dividí ínteres

. 3,831, ,.'»d the cash balan.
OB hand totalled 878,040,

directors of the Csnsdisn Car an

Foundry Company have deferred ac¬
tion on the quarterly dividend of 1*1
per cent On the prefer ¡el BtOCk Pre
vioui to and including July 28, divi

Ii at the annual rate of 1 pei con
were made.

The quarterly dividend of rjo cent

¦ .liare he by the Cold
i ,',.»i Mme« Company

,go simili»;
taken.
_

repoi te
dav for Cotton Ex« bang. te, ih«

-- being $8,1., »rith a number a'

ind $7,600._
rectors of the Cumberland Pipi

nal divideni
,, -..>. December le ti

N»,« ember 80.
iduction of SI from the divuleiu

declared in 1918._
The «'entrai Railroad Compe

New J reey reports gro operatin.
ptember, si

87,301 over the sami

...I ,.' and the lUlplUI
.' $170,884.

Bonk of Commères
,, red $3,200,000 emergencj
making the total retired to

bank $11,800,000. Th«
amo.ni' retired by oil the New . ork

,,,! bank- »I tl .¦ present move¬

ment i- now i-i7.2ai.370._
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PUBLIC UTILITY NOTES.
General News and Earnings oí

Various Corporations.
The Savannah Electric Companv,which does the entire slectric rail¬

way business and also furnishes a
">!.'<. amount of power for Induilrlnl
purposes In the city of Savannah, in
it« report «,f opetuti.i'i fot September
Indíceles thai the Company i« suffer¬
ing fron th< présent depressed ,'on-
dltiens In the Smith While return i
shew a deeline of feOM la groes re.
enue, the l,»s.r In net earnings »as
not so (¡rent, ¡urd surplus > -.'. ¡>ur,- ¦«

showed a «it'nit of $S7-<. Earningsfor the twelve mon'hs ended Septem¬ber SO shewed a fair Improvement
over lilt] gross revenue, which
amounted to IMljMS, wan over ó per
cent higher than last roar» and net
revenue InCfeOBOd $ S J. 11.1 to 1363,878,
e»|ual to neerly II per cut.

1 ..iti-i ill.- Gas and EltMlrlc.
Additional busiaoBS on.aine.I by the

Louisville Ga» and Btectric Company
iti the Meek ended (Vtober 30 con¬
sisted of 171' electric customers, -\t'i
141 kilowatts lighting loaii and sixty-
seven horsepower in motors and
orders for 111 gas hooting installa¬
tions were also taken. A contract has
been completed with the United fías
and Electric Company, at JcfTerson-
vile, Ind., which calls for new power
business of 1,600 horsepower, and rep¬
resents one of the largest business
tranaactlons within recent months.

Federal Light and Traction.
The income stnteineii« ot the Fed«

eral Light und Trectl > i Company for
thi three months sndod September ¿to
shows gross earnings of $572,«!If», as

compared with $61t»,638 for the cor¬
responding period in ItlS, Surplus
earnings after interest charges
amounted to $54,613, a decline of
$5.044, and after payment ot' nil pre¬
ferred dividends there was an a deficit
of $3,886. while last year there was

shown a balance of $1.157. An in-
Cieass of 136,038 whs made in gross
revenue In the twelve months ended
September SO, surplus decreased $153,-
410 to $260,7,r>7 and the balance was

$26.757, a loss of $153,410 from the
year preceding.

TRADING IN THE !
CURB SECURITIES

Oil Shares Advance in the Late
Dealings.Prices Gen¬

erally Firm.
Trading in unlisted securities on the

Hroad Street curl» was in full Bering
yesterday, and prices wer«- generally
t.rm. In S number of instances ex¬
ceptional advances were recorded over
tii». closing prices of July 30. Heavy
trading was done In a number of min¬
ing shares, Jumbo Extension being the
most heavily dealt in, with sales of

-hares reported Bl an advance of
58 points over the July closing pries
The BCtivs industrial list was a short
one Hiker à Hegoman was active and
little changed. I'nited Cigar Store-,
new, was heavily dealt in at a slight
advance, and I'nited Cigar Stores of
Aaeerica showed s gela of 81-. ae-inta
over 'he final figures of the last (lay of
trading. United Profil Sharing Corpo
ration was also in good demand, clos¬
ing at n7«, mi advance of 4ft points.

Oil shares arare prominent in the list,
advancing in the late trading. Standard
of Indiana closed with an advance of
«'.."» points peer the final ligures <,f July
30. Others showed gains <»f from 3 to
12 poir.-.-. aside from Vacuum Oil,
which declined 7 points.
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RESERVE BANK
TO OPEN MONDAY

Instructions Sent to Mem¬
ber Banks Covering
Transfers of Money.

REPORT PLEASES
WALL STREET

Rediscount of Sin^l Name
Paper Approved Charleston
and Birmingham Reserves.

Member bank, of the Federal lie-
serve Hank it New York are being of¬
ficially notified in a letter signed by
vioveruor Strong, which was sent out
Irai evening, that the central institu¬
tion will !.. prepared to leeeive r«--
««.r\es on Monday oast, the otiicmi
opening day of tile neu hanking lya-
tem. The reserves which the act re¬
quires to be maintained are calculated
on the bunk«' deposits, in conformity
with the rnetho preoerihed by the i.on-
troller of the i urrency.
Komi letters were sent respectively

to the banks Of New York City, Brook¬
lyn ami Altan> and the country banks,
instructing them as to the motbod of
transfer of their reserve.«. In the lir.«t
two districts a wtt understood the re¬
serve.» will i,,. delivered by messenger,I
and elsewhere by expie«-' The inten¬
tion of the reserve sank is to cunt
the amount of euch deposit four times
where BMSSOagero are s.nt, and to give
each a receipt for th.' deposit before
leaving, This w,»rk will he started
Monday by a force of between forty-
five and nfty mei.
That part of the rOOOTVOS Of member

bank4 which is to be kept in the New-
York Reserve Hank for fhe first pe-
nod, according to the classification of
cities as defined by law is as follows:
Hanks in Central Reserve ( ity of New
York. 7-lSths; banks in reserve cities,
8-lSthsj banks elsewhere m District
No. 2. 2-12th

These fractions, Governor Strong's
letter points out, indicate only the
minimum amount of reserve which is
to be kept on deposit in the New York
bank.
The letter further states that the

large banks of this city have signified
their intention of transferring their re¬
servas in gold coin or gold certificates
of large denomination from their own

vaults, ¡m,I tin« method is urged upon
all the member banks The banks ship¬
ping gold com are directed le ship it
tr» the Sub-TreaSUry. Hank« depositing
currency are requeseed te send only
Dockages containing multiples of $1,»I
nu". Governor String's letter con¬
tinues:

"in accordance with the provisions of
Section 1$ of the ,-ir: member banks are
notified that this bank will receive from
them eligible paper m described in
Section 14), t«. sa smouat to be later
determined. Member banks desiring t».
rediscount paper h n part of their re¬
serve depoette are asked te Indicate the
probable amounts desired, when trans¬
mitting their easll deposits. A circular
OH the Subject announcing the rute of
discount established, and the nature of
the indorsements required, together
with a form of application blank, will
soon be issued "

The fe«'ling in Wall Street yesterday
was that the Federal Reserve Hoard
had acted wisely in delaying a final
ruling as to what shall constitute com¬
mercial paper for rediscount purposes
at the regional banks until tinaneiul
conditions have approach« «1 s state
more akin to normal. The report was

particularly commend«.1 lor its liberal
construction of the reserve act in ad¬
mitting single name paper to the priv¬
ilege of rediscount
Washington, Nov. 12 Lates to be

charged bj the twelve Federal Reserve
¡»links In the rediseouatiag of commer¬
cial paper offered by member banks
probably »ill be announced to-morrow

by the Federal Reserva Board. The
rate will not be uniform, but how
much it will vary was not disclosed
to-night.
The Reserve Hoard to-night an¬

nounced the designation of Charleston,
s. c, and Birmingham, Ala., ss reserve

tli -, an»I at the -nine time declared it
to be tl"' future policy to name no

more reeerve cities under 100*000 pop¬
ulation.

CHICAGO GRAINS HIGHER
Early Drop in Wheat More

than Recovered.
Chicago, Nov. 12. Although !.. id

rumors lad te s fresh break in wheat,
the eil«'." irai bo« lasting, ai European
buying soon rallied the market. Clos¬
ing quotations were steady at '. to r'»c
above last night Corn mode a gain of
M to "rgc net, and oats of rH to 7»iC. In
provisions the outcome varied from un-

changed figures to a rise of 17l2C.
Many holders of wheat scurried to

unload on account of reports that
friction had alisen between (.crmui.y
and Austria and that the tare coun¬

tries wen like!) ta sévi r n lotions.
As was the earn yeeterday, exporten
leised the opportunity to become free
:, ers arhen th« nmrkel «»as oi
down grade. Afterword sellen who
tried t" ever found that offerings bad
become light and that :« new Upward
swing could not be escaped. Kaiige ol

prit««;
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Prentiss Succeed- Turnbull.
J. \\. l'iHnii.-s. of llornblow.i .'»

w. || i, h .".': el« eted te the board
,,f gavornoi of »he stock Bxebaagj
Partners' Aasoeiation to luceeed A I
Tin ni, il , of P« . Flagg. Mr. Turn-
bull retired from the board of Stoc*

Exchange Partners to become a gov¬
ernor of the stock Exchange. He suc¬

ceeded Rudolph Keppiei.

Elect Cordova on Consolidated
At meeting of the bouid of gO*
mora ol the Consolidated Stock Bx-
.hatic yeatcrday Aaron de «'ordovB
,vns unanimously elected Irel rise-
president. Mr. de lord.)'... ha¬
lm n.an* years « prominent member
,,, u,,. ''"i lervod pre« iously
as Bret vie« presidan! for two term.-.
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N. H. TO AID MERCHANTS
Arranging Conference on So.

American Opportunities.
To enable manufacturers and busi¬

ness men within it« territory to grasp
whetevtr trade opportunities exist in

Central and South America in conse¬

quence of the eer, the New Haven
Beilreed is arranging for a somferenee
on this suhj.'rt In llo.ton the first week
In l>eremb«r Manufaetnrers and r-i>
reaentetivci of th.. ,|iiTer«-nt boards of
'rnd». and manufacturing associations
will he invit« d to attend.
A luncheon will i-,- tendered to tho«*

at the conferrnc-, following which
there will be addresses from a number
of speakers conversant with conditions

.affecting Latin-American trade. Among
thoaa already, s« cured are Edward
Ewing Prett. Chief of the Bureau of
Statistics of Foreign and Domestic
Commerce Of the government; William
A. Mid, specie! expert on Latin-Amer¬
ican Trad« of the Pan-American Union;
I (tentalea, South American expert of
'Ho National AsaecietiOB of Manufact¬
urers, New York, and W. S. Ki» s, head
of tht farol ra department of the «Na¬
tional City Hank, NOW York, which has
juat established a branch la the Ar-
geatlne Hepubúc.

REMOVE BAN ON
STOCK QUOTATIONS

F.xchaiigc Committee Has No
Objection to Printing of Un¬

listed Security Prices.
«»wine to the publicity given to

transactions on the New York Curb
Market on the first day of unrestrict-
ed trading by The Tribune and a few
other aewapapsrs, the committee of
five of the S;,ck Kxchange yesterday
announced that it had no objections to

quotations being made public. They
appear to-day, under official sanction,
foi the first time since the New York
financial markets were closed on

July 81.
Various explanations were offered

regarding the embargo placed on the
publication of quotations in the an¬

nouncement Wednesday of the commu¬
te" which has represented the dialers
in unlisted securities. It was learned
yesterday that this committee even fa¬
vored full publicity regarding prices
immediately, but that they were influ¬
enced to await developments by the
exchange authorities, who were in turn

advised by the b\¿ banks, large lend¬
ers of call money secured by Stock
Exchange collateral, and, in a few
instances, by such unlisted stocks as

Standard Oils and the Tobacco shares.
Following the action of the commit¬

tee of live m removing all restrictions
»,-i trailing in unlisted stocks, E. R.
HcCormica, eheirmaa of the New Yorn
Curb Marki-t Association, announced
that the Curb Market will officially
resume business next Monday. Mr.
Mi-Curm.i-k explained that the associ¬
ation had no objection to the publica¬
tion of prices in the interim and that
thi oitical opening »late wat delayed
until th<- beginning of next wee- as

a ii.-cessary formal.ly in allowing fell
preparation to he made by nrnis with
out of town connections.
Trading on the Rroad st. market was

in full iwing yesterday and the bro¬
kers re] orte«! an active demand for
the anliated industrial, mining and oil
St« eh There was an average ad¬
vance of five points in all eecuritie«,
and in the oil shares it was said the
advance in some iastanoos was as high
.. SO to 30 points.
Bscenes of this activity Bnd the

general improvement in financial con¬

demns, the feeling in Stock Exchange
was that the date of the open¬

ing was much nearer than was felt to

be «ne ca.-e a week ago. One member
of the governing committee thought
that the next step «rill be a resumption
,,: trading la bends without restric¬
tions.
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PRICE MOVEMENT
IN COMMODITIES

Grain Prices Erratic, but
Close Higher on Export
Demand-Coffee Quiet.
TOTAL domestic RECEIPTS.

.--.¦..
'»'¦ heal '.«r. .»i«!

iah. I...»-" H.»-In. el i« 1.4»
See-. 11,10) Turpentine, bbla

Harli », bueh.. M.OM t»i hl.li.
¦«>'¦. .>***.*.n.ms .\i.'.i.»,ii.i'i:,.t,t,i» :

Malt, -nah. *.H-J|.'.W...| bare..... LIT!
Mnrkwhaat. bu t: »a. i.,.,,,, p|, .. .>',|n
1 !."". Mrta 9,44: sp.it'» 1, ilaba, I
Hour, aackl 11.71 .ion. lai-a. t.«
l.r MM, liiah. 1 IM HI I« « .;- 'I'»
L>r Uati». ak* '.irui Bponcea. balee... »
,,i.i».a s..,., »k» '13 Mnlaeeea, mi« M
Hope, bal.» 3.jo» auger bbla,

ak«, aacki 3..'.'« Tohacio, hhdi 'M
ill meal. Mckl .'¦.'. Tn|.«,ci lit lf>
».. '.' in.ul iki WO! Tobacco! pktt« 2.000
"min-»;. Hi»a si,; ,..,,,. K.. -, 4(;,

I'ornmral. bbla. MS|«;h«««w ¡»»«»
el, bla 1.100 I-ana. pk*j». I.JK

lllllfeeé. t»n* Id Dl poi Itr , pkas i.«,3
" .>¦ ''".* -"... Uve peiiltry. cU no
Whiskey. I.hlo. liO Applea, l.hla. lO.TsO
Ham«, tea. îliApplëa, bosae.... ...öoi
liaron, in. 10-1 Potato*!, I, .¡a "3 ItS
Cat meete. pkga 7i:!onlont ».irk».... 4.53)
anned beef, ca MO;, run t-rrla*, bMa 2.»«o

'-""i. lea. ?.*> ;r»|H» (Cal), eta M.4SI
Lard, kef»... 4.720 Oranata i«.*al).b_a \"M
Lai-4, eoeea. lie Pean Cal), baa i.i3">
[altow, Ici y», iMI,K,.. Klii.tmi 14,77-
i.leaf. 1,1 |s .., j,. m«« ,,,. i Via,.»"» '.
Oleo «mi. tea, ami Peanut», «a.'k«.. Kt

.tl. bbla ...».) Rica, ¡»urn . l.r

EXPORTS.
Wheat, bliab.. ai.lî' WhlHk. v. «¡,1a.. 100'
'"'" '"»*> iJiOUmeat. n» "2..v>
OalO . iah ; ». j-,,,...

: ir.- f .». 'A
Ill '¦ I

l'l""t' -¦ ki 4. tiami it» .
¦ ¦¦

.¦;,, it. bbii ,....!,:
'¦;.¦ floor, bbla l.iij Uutter. rr..
ornmei bl Ii _. t. eae, Ib., tXttt
«e*. R i:,...) ,.f.....i mi, lb, (BB.4M
Bran, »' v I.,, ,,, (all H
.'.«». ; ¡oto n. bolee, i.ni

CASH «COTATIONS.
Iron. M, So i flit :n rkrar, Mpla pel «K» M
I ».n. N. Ne 2 f 11 2Ä ii-,Tee. No T Rio «¡"i
tree, a Ne t r MÍO r IM aran »ugar 6.00
»St-al rail«. 1 ¦ IMeaOce, OK, p
Tin . 33 S» li-pf. family.. MCI
Rxchante lead 3'.:, Tallow, epeolai. «V

'Spelter IK l'ork. m'a». 20 H
Wha.it, No.red 1 l7v» llngs. dr, 110 rt> :.«4
Cora, Ne . vel M | Lard, mM ffntiis
Oat», Man* wh .'»l't

GENERAL MARKET REPORT.
Kin York, .«.'member 12. 111«.

GRAIN.
ITtlfiT Sipillm Uwfc »'l.antaa* "f tu early

br.dk l. »'jy h.a»,,j, a.'l.iiih «rantai-Uniia «efe f*.
«lúa. lo llu*a of Wei,,»,..), al.,,, about 1,4*0,1*1

'a. take I. iinaat pr.,b*b.> .«.

gaxai » ¡¡it,» in mmm »»f l.tMie.wd bwbej Tha
mark t ibuwtd b*a~_MM j; DM r.m but tli« 'r.,1
1,-4 >.i,ilirat,',i tli«. aamt bul« »bo bad mid mm oa
tr... .I,.-in a u.rr anii, n» t, ra.i.aiat« at i»a»i a pari
at (heir line*, tn lit«- ,»f ilia »¦» i.».ni f,,rrifri d*.
n,.m¦! « art »beat »at Bra r in Um Wert and do

i: «lao »!,'¦« .1 .mpr.» BMOl Thr I,.*
d**nand f,.. :,'i.,»iii :,,. i. n«, .»i.,.! » iiurp ad¬

ral I a.,1 ll ...i. »i ::.II ISftc waa pail
ai «luii pori i ind it»»' « rarao boat bad

». ii, ,Na\« «i., r K at the liijua»! amou..t
In dollar» ¦¦ ;'...l f..r « boat of .'»in». Ha* for tli»
»am« lia* Citara er, «a«r laled W1 Ott tmthai*

- n,..irmar.' ¦.,, Ufhtar, wpaflllH «t

Northwatl iruitib. A »Iwiina .»! '»I In linrpool
«u« itulbutad by ll »..,iui.a.. » locr »»»I *ffert »>(

Indian and l*lal» wheat, ,n.,t«'* mora libara] »,(*«r
n.|» »..' »a't»»« ai '»mti »Ir, UM Cart nurtet rinn.
¡.'ii « r)-oir<i noaiina ». c i ;. Buffa »... _» loi-

-» S'a rid. Il 17_i: N'a 2 bard »inter, »l in».
\u ! Northeri Kuiutb, »I I»»», «..a N'o 1 N

II j j . i
»i,,I n. :i s,, il ,.u practlcali) 1< a buabal in tlie
aflernoor on :«^..r« that Me.aSl '.».».-. bail b«a
l.kan :,.r expert Th,' i. «nia «», lUMftbMMd

».,.».. »»I iin-

T», buyli i b] tart hMM r*lna!
I .,» a- ,, ¿:;a., »,.,i practically t,,[»

N, I i».. ,»>» ».* n'|,,ti»l « », I f, tu »m.» ». I

Araantl i . «a. hats
a:.'I »tb r » ili-»'llna ti rha prall.,...

night i lo»d Kliti,»-a,| a n' .,'. eloal-4 al lop KM)
«-,,¦ i.et hlfhri Tr»li. falrli ».,>., ilth aii,»,rt

,.p r» a faaliir«, IllbuUfb tli «,'iui » »lUrii« uf
,. . daterai -im orf.-rii»» »ara

«ni r in »Ka Inlarlor and iba ,-aaii aurke4t aulla
Bn , .'.-', ,,»;» beta »*r Han lard, "¦« »

I» Va .'. -)54c: No 4. US »
',:i'-,r t -,, Flipped, ", 'i.« ".''»'t ordinary cUpp» I,
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| ..«.a. r I f. HurTalo, llia.til.g. il ¦«."¦. t,
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¦Ix« '.. |1 Tl »,.'¦ II IS
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toar, i ¦
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Executor Trust«*
Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16,18, 20 & 22 William Street
Branch Office, 475 Fifth Avenue

New York»
WITDON 15 Cockapnr 8t,, 8. W., 26 Old Broad Street, L G

PAEIS, 41 Boulevard Hausemann BERLIN, 56 \JnUi d-;a Linden, N. W, f

Travelers' Letters rJ Credit. Foreign Exchange.
Administrator Guardiai

-ry M'r». (»J «cor»,. Me; hlsTier. lo»», 31',r-,
flMta. lit« IV; »acn.t,. M<4#M«; creamery, halil,
.Jlr»« It« »o..r»». ¡me; biabar. .r.,*«:r- Or«--.
JBSi» J- «igt«, .u.fjr. unan, |3aj «.-. auo.1 to

pf.iu» »eiSr; pro.»,, »,-r».. f,%-*;«-,Hr: tint».
3I«:.V; Imitation. cL-anvry. flr.t». 2»Hi»J«V

CH EISE
lu.-Hipu. .1.20: baata i-ur.her lasal purr-Uv»

r»f both full ,r»»m» «ml »krm. for export, pr,:»-
Ml 1.00(1 bo»,« m. i.g !¦«.. takm off tkla iu«r

k«: ttr» »tek. I.al tra.1 ng nuie'. niara, whoa
ml I» fraah. color».), »pe,!»!,, '¦ «.l',*r. »bite.
l'V colored, average fen.j, ll'-j ¦* HV. »btl«J.
U%15r, Dal«..-», lie ll||«: W«amu»iu. »Uni»'
aatiS, fr.-«h. liautea. lA(j II «%<r. flat.. IJe; taina,
»»«lT.,-. Y...JI.« AsMricaa, lS(alS«Ae; «tat«.
»ttiiu». MM. »peial«. ll«»13S-; fr»«h. I.»»,««V-

EGGS.
it-eetna. I.:!'.: caw« Mark« quieter S'lil a

..f u.-i.f-irrolj- fa».f '». * '.a..t. ami IfeMS
-r.pt »ai« at Ann ;,r-.>». frr^ti »a

«.«'m fin«, ,|,uen 31 «II,;, «ira 8r.u. :tT ..**-.
Itr.t« Hulee; refrigera-, r -:?. a, uar»t Ukoq,

.,..i|. .'«..-, (Ii»-V :i',.í;-,',,-; »a.i.p.1». 53
«ül-. Montr) »hita» fan.j-, ..irge. ii»«» laid. lie;

». U. IT..- 4.1,1 ,|ii« Hy. 3á«- '..-.
tiery bro«.r_. !¦ 613c i iia-tier.,! tad mixed. 30i|t
10 -«.rbj, rtfr.f»r»'..r ahltaa, lf#SSt,

rauiTS.
PBKSn -AaatasBsmM ti skaet lets arise <ir»r»-»

«l'lll. Or»iif«-» aiM »r»p»frult l.i f-x.1 dem« ,1 AP-
I'LKH. No 1. i*|. IllSeSI; ...i»«.... HillM;
K,r Wtatan i 50c », -, PEAKS. BcewL bbl. i
I»j$ Htiirn I'.*, J..,;,.. « lalrf»«.. «nd dA:.-
J.iu. |3i"tl. Blit.dou. IJMli 50, Dacha« 1- '-.

13, Il «ci. |.'50:«|3i0: Klrff'r. SI«!. V,. »»»k.
.-..r.iii,rt! Kirta bbl, 11,«-*.'. «JllNrKx.

i>».l. 13IJ1Í3 7.'.; IlKAl'BS. Cnnoird. lt-HIi ca«e.

»Oc* Ii; Niagara. larga ,-»,«. 11:1*11;;. »mail
- - Il a l: .', Delà« art. l-.b US. t^ltc Cataa-

'¦». t#te; »lilt» »<tOc. Maek. TSlSc: Matara.
2U-I1, Hit. 30ttl0». black 3J«40c. black, traía

int.. IJi.,|r»f3S, t RANHKIIMES. «'«(>« «*od. late
bot. UffIV Early Black. IJ(*I4 I»! Srm T»'fk.
i-r»ta. |1(,I|1SJ; ,l«r»»y. bbl. I««*|4 73: :«»»*. SI-v

Ki'M'jfATH. .it M'c; TA.N«;KIUM>
»tr«5). |3 Stell 50; o KA NUES Da. Nix. SI«*
It»; Port« Klaa, TV*|2. California. II M*tl;
liKAI'F.PkliT )f.a and <*uban. I«r>». |1<" t: '..>;
J.itnaka. $l«.|l*7, I«'.» of I'lti». |lî3'*|x. l'n.i
Itlr,. TSVetS. N««aau, TScMll S.»: AVOCAt'O
PI Alt«, i».» $114 CITKiiN. nr»-l-. r>.-^H
\s.sAHA MELON* Cal. crate, llalli» PINr.

A.I'I.KS Porto Kirs,. r»d apa..t»lt. |1'^|J»0; l"l«
n«em HAY ANO STRAW.

Th» laal nodlSeaU.i of lb» fwicrai fr»--i »"l
rro-it!, ,]ii«ri il.» iTlit.-h p»rmlta lb» »hlpfiviit 1'.
lr,icr«t»te .-otilin».,-« of Lay tar«««t-.l prior to An-
¿ «. win- haw»il In t>uli«llnt» apart f.on. :i«^

IpSMRtt «r,- «r-^..mr.»i.l».| Ly
uT.dafll hi.« .attttad in ma« craaa» '¦'

.-o.» ni.... g r.r -hl« i.irkct IMatrlbuUaa irul-

.,-iletr.- and Iba markrt .cry aci.lili». *i-ti »a'.u»»
.v,r'. -If! ad I-arg» lia>l MO I.-.

v., |, }:i; No :i -.,, So 1, 1.1
1123 («.,-> .iglit ,l,i,er. mil,-I. |--2; No 1 Miwr

mix-.!, $.0.1 |.I So l ^oi,- I'M«, HI, alfalfa
., <:,.,!:: -..¦ BTE STEAW. No 1.

IIS; N I III .«mail kaUt II :.r«»-i

POTATOES ANO VEGETABLES.
t ».. r« In I'tvral «,ipt,-> »r.| h«r»'i- «t*«dy

.. ur- Baana lowar Cinílfl, »,-r» .n

«hi,-.,-i »lid latlura low« POTATOBB, M.'. .'«:«

... J- ,.-.. Mi or baa. II -"..fl ". I. I. I« 0 ¦?.
I 111. ¦. SWRCT riiTAT'iKs

j,-»-r cr s.,itii«T-. n,.. ii:',«l;¡:,. Mk, .'.,,»$1.
unions. KhIU. crata "¦¦ $1 >

AKTirHUHRH. <"a'. Prancli.
drum, $« > $»;. s ¦.ni.rii. J»pna.cin. 'hi. $4-«l'> ",'..
l,i:v.\s, n«*rb) bak ..r bit. 50ea»ll Va, v.ai .r

». am -: $1 J. i'i.«r- »i n. $!¦»«! '¦". ft* » ¦«

.T g-i-«, »!«.$., 7", 111*1 SKI.1JI Sl*li>)l TM. «t. '¦«-

!. lll.KTS |<M bum ¦,.,''-IS.
I'ARBUTl», I0U bu ,1»«. 7',-^H. 104 Ib i...» tO

bl. tinwaaheri .'.,-«<l: waahed. 1:-$'.
I'KI.KltV. r.n «tale or Mirh f» .lo. bWM-ht»
l. ... .».-. $1 u$; o I ABBAUEM. .1

? ., ?.. riantab »e.1 «.'. .< I'', rci. hbl. II ","...

U. «A« l.iKluWiilts. I. I. ah, rt rut. 1,1,1. : '¦.».
« tlf rate, .''. « '.«. CT-

CI MHl.H.s K « \ $, « . uta, Na
I. dog, 7-,-1o|l. N,, I, .-,-.. Jt MlStJ iti I. I
boaa«. N,. i. toa. «Ocelli rillCORV. bbl. $1"^,.
I »,»,I-I.ANTS fia, bol. <:$...'\ IIOllMEltADlr.il

? |IM KALE bb '.¦ tETTlTE. naarb«,
ask. iiV.,r$l .-,.. bo» M< ill 50, Va. r.«'*. I* .$,
Niv. o-,,.»,,» t. ,1 I .14 i... t:.. ill. bnthouae,
»trap 7-...$i.-, LIMA III \NS mi i. I:
$.' :.*, Ml SilllOuMS. I ih . ». '»Mil
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DEMAND STERLING
DOWN TO 4.86 34

New Low Record Since Out¬
break of the War-Close to

Par of Exchange.
Sterling exchange yesterday ma«ie a

new low record since the outbreak of
the war, with cables breaking '.it l>7'-_
an»l demand checks to LSS% At the
lottei »igur«; s;ght draft* were not only
neerly ":. seats e pound iterling be¬
low the extraordn.arv gold export
point of war times, when gold for 'he
book of England had to be sent to
Ottawa, but they were about 1'» cents
below the export point ll times of
peace.
Demand sterling was bo clone to the

par of exchange, which is $4.8665 for
a pound, that for the purpose* of
American debtors to England London
was brought as close to New York a t
Hoboken or Brooklyn. Yesterday h
New York merchant with $100,000 to
pay to a corresponden: in London
could buy what was practically a

money o: ¡cr for the amount and pay
no more for » than ho would pay fur
sovereigns in London. Il was m
'.hough the cost of remitting fui
his corre.spo:id«-nt and of ¡..?uring iheir
safety in transit were entirely t-lim.-
nated.
What was mainly responsible fei

sharp decline, according to banker-.,
was the announcement of J. P. Morgan
& Co. and Kuhn, Look & Co., acting M
managers of the Mow York City not.«
syndicate, that they would requin»
only Clearing llou«i' fund-, in payment
of the latest instalment of subscrip¬
tions. This removed somewhat unex¬
pectedly an important p.eiMe »lern tri¦!
from the market, although it WOO
partly foreshadowed by the shipment
or' a cons.derabli quantity of geM to
Canada last week, iihen OSehsagS
rates did not see»», to favor that op¬
eration. Th.. cuy loan inetolesoal
called for yesterday amounted to $11,-
278,760 II m II take core of nil the
city's obligations maturing abroad In
the remaining days of v

In December about |1SJ00,0<M
come due. the bulk of it toword th,»
end of the month, Including ne sa«
ment of about t&JmSOfiSO m the BKh.
It la expected that there will soon be
another call by the Ijradicate SMS
on the banks thai subosrihsi to ti ¦
issue, and it was consider, ,1 MS
yesterday that this and all subsequent
payments would be made in Clearing
House funds rather than in Stehoag
or t'oid. Most of the French matur
ties of the revenue ararraats ha\.
paid off in th.«. city, the am.,;.

credited for eurcheses here en behalf
of the Frenes government, sceerding
to n report eurront yesterday, i* «x

«aoi aiso *ha* th" citv hid boon ubi.
to disses ¦. 01 sb .
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port level, it era rose lied that th« re
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